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REVIEW OF THE

bes&Co  WEEK IN FINANCE -

Market Stands Up Well,
Though Some Railroad
Issues Turn Weak.

CROP PROSPECTS
GROW BRIGHTER

| President's  Attitude Toward

Business Offers Some
Encouragement.

The stock market last week showed
excollent resistance to the influence of

| disturbing weakness in epecinl issues,
of the

the great oversubncription

French government loan, forecasts of
wonderful harvesta here and the ap-
parent desire of the President to pay
more heed to mea promitent in the
lifs of the nation, nssisting the
continuanee of confilence. Securities

+ chatiged by the
i remuined large

in general were
week's dealings, w!

Iy profeasional, though liguidation in
specia] railrond issues that hnd suf-
fered from the depression of the
months that have passed hrought
some marked deelines to new low ree

L]

crils. Further postponement of
freight rate decizion was accompal ied
by renewed donbt am to the extent of
‘o influence on murket when i
dbes come

e President’s  conferonces with
business men caused hope that st [nat
generalities ghout his desire for the

country's commercial prosperity might
be translated into epecific perform-
ance. While it was learned that Mr.
Wilson inaisted on the general line of
anti-trust legislation na lnid down, his
visitors found him, they said. open-
minded on the subject of modifying
details of the bills now being consid-
ered nnd eliminating vague scctlons

That the administration had become
alarmed st the widespread helief that
it waz hostile to busi and was
preventing n vevival in
dent from the argumen
| presented from the W House to
| prove that there was no depression
| here: that if there was this country
|wu not the only one in cclipse, and!
| that the present federsi policies and
uew tariT conld not he to blame, any-
way. It may be that instead of making

Jeazant remarks mbout it all the
f‘ruidnnl now really intends to he
guided a little by men who are a part
of the nation's commercial life,

Reserve Board Dispute.

Certainly hia support of his nomi
riees to the Federal Reserve Hoard has
been a heartening influence. e point.
ed out that business here hus been
Iargely conducted on a great ecnle, and
f those connected
with it have heen honest, incorruptible
and patrietic. Such men, he urged,
should be encouraged and honored
when they sacrifiee their personal ease
and put their experience and phility at
the service of the government, not
lnoked at with suspicion merely he-

iness

hite

| eause they have been part of great
business enterprises.
Regret was widely expressed by

| those interestod in the succesa of the

new federal reserve act when eatly in
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fellowed by inercased bookings in fin-

ished st . nnd trade ugthonitice re-
ported thai t corner soemed to he
prned 6t lest, and predicted n much
1 v of business in the see
ontde PARIS PRICES DROP
the usual midvear
o hopn "r pl.la]'-l’:‘ 'In-m‘
[ U Affairs i Europe  and
e b Mexico Weigh Heavily
on the Market.
The amouns,
WS -rnh;:l. hut -

SUEZ CANAL SHARES

New hookings this 1 sre said vo
be in good valume, whils shipments in
June were nes 1000 tens a ey RIPE FOR A FALL
more than i month hetere
Copper tn show any advanee
in position during June. Production
[ was “‘.""1 pheut A0n tone bt doo Stock Valued at $1,000 Returns
ot takings were eome HiM tons
emuller thun in May, and foreign de. Less Net than Old French
iveries fell off, witl o rosult that
o Ty i e e e Perpetual Rentes.
were mare than 10,000 tans greater stid
o 2000 tens ghove the first of the f5y Cahin ta The Tribune 1
| year. Paris, duly 12.—Apprehension con-
Great Success of PVrench Loan. cerning affairs in Eurepe and Mexico,
The leng-nwaited French 1oan .!-I'.'drln want of cnnlﬁrlﬂm-’ in the I-'r«n_rh
some Toree (bmak oviraubaEriDe Farfimment regarding the new financial
1} in gront measure wa Mwa and taxation were among the fae-
for by large applicatis from h turs which oppressed the Bourse dur-
ers who venlited thnt v would re- | ing last week. Reporiz of reaction on
coive only w portion of the smou other exchanges, too, helped to push
f vig of milliona of doll down prices
itnl were represented, puiy "
e e miv he ekpectei Lo RACK II.I-_|- nirket wis generally inactive
i e pE, Frronenn muarkets | #nd the three days closure on the
fuiled to reapend to e suces of the | Hourse, which i= now bheginning, eom-
offerite, but improvement in invest- | bined with the fortnightly settlement,
ment condit hroad should follow,  weighed on trading.
Muvh vet re B 10 be done in Pare Ihe genernl meeting of the share-
Uige BODLOO00 franes yooet ived s ”‘.I holders of the Suer Canal, hell n fow
o o fund the flonting Freneh
LBy wnd rivate Tonnw. Have avil 16 dave ago, bas hraught these securities
i nisinveod. Tor. but & beginning ha nte pronyinence st the time of finan-
bt vl 1ol Fenltres and widespread falling
ihe o il hank i Eng 1 1l off in price The Suez Coannl receipts
(54 ) roesvored from the midvear Lo hewlthy returns, while atmost all
t the'r returns showing ¢ir- other seeurities have heen in reaction.
i bg contraeted and Ioans reduced.  Evervhoady admits that the Panama
In Pa the Bank of France repor Canal will become, rs the president of
a gerat inereasce in deposits and louns, the ESyez Canal Company well ex-
but this was due to preparation for yressed, not the competitor, but the
|the government financing. The Bank complement of the Suen Canal, and it

|of England lost gome bullion, but its
pr(._lln'rlin!: of reserve to liahility was
| atrengthened over 10 per cent to about
the figure of last year. which was un-
usually ‘high The Bank of France
added 45,000,000 franca to its gold and

i« interesting, therefore, to examine
| the possible advantages to holders of
stock apart from the encouraging bal-
[snce aheet presented at the general
moeting.

1t ia announced that the dividend

the Bank of Germany reported a small | will not be diminished and that Suez!

incrense

i thiz enuntry continued transfers
for federal taxes and payment for the
Greek purchase of American warships

Cununl shares will remain among the
most highly prized fn the world. Never-
theless these shares aro somewhat
costly at their present average price

meant a_large loss by loeal hanks to of §1000. At $1,000 & share Sues Canals
the Sub-Treasury, and call money was | Lring in a net rate of interest of 3.5
considerably firmer, zeaching 1 per|pno. “eent, whereas the old French
a‘.r-!, w th rf‘l!-"‘.ﬂ1'i”r:'. thet figure on 1\-'l']'lr'l'HI1 rente pays a Het interest,
Vednesday and at 2% per cont over|.uan at the present low levels, of 3.56
the week end. Time necommodation | op cont,

was little changed, The hank state- | When a security of variable revenue
ment on Saturdny showed that con- oo. 290 per eent, it is because its

tinued shipments of eurreney from the

1 rater Are hased on an i':‘ri'. inereanse “f
interior had kept the eash loss down

howevier,

s o a.000 dividenid. Such  Inereasse,
Tr ..‘n.p-—.{ i ‘l ; ]I"?.hl! Were mMore oo improhabie. hecause the rom-
the 97 N N0 " N3 . Rt
+ "1‘|$—;;”] 'T“{}’ e the ;""‘ pany hns heen obliged, in order to
i v, #nid dopos ahrun Y N
‘r 7 ”:“‘ 8 '.\_ FOELIE  BIAEY } i = nintain the present dividend in the
AR AL Ar n Tesult, surn TesP fhie ol " fulline off in Foeoipts of &1
Y 1 | . vy &0 ' ey
decreased enly n little over 83,0004 onoaon, to eredit & smaller sum than

to ahout &7.500.000

LONDON PRICES SAG
TOWARD WEEK-END

Many Unsatisfactory Feat-
ures Supervene to Check

formerly ta the provident fund of the
company, amounting to S1.A50.18L,

Morvover, there Ale permanent
chariges for the upkeep of the canal 1l
improvements, which necessities ‘n
direction tend vearly to rise. Even
the reeeipts grow steadily there
seems no progpeet of 8 bigger dividend
within n time limit which might war
vant the aeceptenee of a lower rate of
interest than that of the old & per ¢ont
French rente.

Surs Canal shares have, of enurss,
great prestige and are gilt-edged se-
curities of the safest sart, hut it seems
mlikely that high price of this

Trustee
Chartered 1822

(fteprinted feam  Sunduy’s Tribune )
{able giving the number of shares of all stocks

dealt in last week, together with the highest, lowest and final prices of ""'! The Fa!rmers’ Loan aln.d TruStc Compakny

week, the net changes of the week and the high and low prices of the year| .
Nos. 16, 18, 20 & 22 William Street

1914, with the high and low prives of the year 19123 > |
'l':llnl uI:q I:r 11:; w:_'eh,pl.fl?.'i.wﬂ. against 715,100 a week ago and -SS.GNI
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From January | to date, 1911, 39,407.200, against {5, 109,600 in 1917 | Braneh OEGQ, 475 Flﬁh AanuB
| New York.
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nooof L Mataring Securities 11,372,408.01 Accrued [oterest Payable. 127,585.43
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i 1 s I Tides of Re‘nvestment Do rtr;nmhlnf .n\fuJ:ul.:I ﬂ}:n almost doublad
Ry i 10 sales of July. August, in fact. h
da g tren ML Not Always Al'rWe as tliu:fl' generally heen !hl:1hignm::|lh ::
ot g the summer, and Il but ] |
2 o A "“' Al bChedUIed‘ ten vears i: HrhT ﬁprr[:nl:l ﬂ?;!:f It-ni::
':: b ARG -| Twice in the year—on the first of shown an |n.._.r--ae~r_-_:f_1rw aver July,
Jieriint Bkt stock- -

Ienuary and the first of July
holders and bondholderas of the great
corporationa get more dividends and in-
terest in the aggregate than they get
at any other time. Great numbers of
somi-annual payments fall due on those
fuys and quarterly payments as well.
Some of them come before and some
after the actual dates named, but gen-
erally speaking January 1 and July 1
are investors' hig pavday,

There is a tradition in the financial
district and the facts bear it out
that, all things else heing equal, & large
part of the dividend and interest dis-
Furssments made around January 1
comes back to Wall Street and ja re-
invested. There iz also & tradition that
the same thing occurs at midyear, The
facts in this case are somewhat less
eloquent than in the other. Over a
period of vears, indeed, they point to a
contrary conclusion.

The bulk of the business in bonds
that is accomplished in the financial
district does not take place en the
Stock Exchange, but is a matter of
over-the-counter trading, The trading
on the Stock FExclange, however, is
probably an accurate guide to the vol-
ume of transactions, month hy mouth,
that are done outaide, refloeting all the
increnses and deereases, As for stocks,
the exchange is pre-eminently the big
market.

Taking the manthly record of sales of |
bonds and stocks at the Stock Exchange |
for a period of ten years past, one finds |
that the January reinvestment move-
ment in bonds ig a well defined phe-
romenmi.  January sales have shown
# considerable increase over those of
the preceding Degember every year for|
the last ton years, except one.  The av
nge increase in sales was SI85
and the gain haz run as high ss $42
RO0,000, This was in January of the
current year, In 1910 there was a de-
crease of £18,125,000 for January under
Decemhber. At that time there was a
good deal of unreat in the financial
community aver President Taft's spe-
cinl  message  urging  Congress tnl
atrengthen the hands of the Interstate
Cammeree Upmmission aond decluring |
that the anti trust law should not he
amended, Likewise there were heavy
hlizzards in the West, and the security
markets were nervous over the possible
rosults of the famous Rock Island epi-
sode, which had occurred only a short
time before.

July reinvestment in bonds, however,
is by no means as certhin of recur-
ronce as the January movement. It
has bheen noted in only four of the last |
ten years 1804, 1967, 1008 and 1012,
Whether it is taking place this year us
well it is vet too early to tell, One of
the reasons advaneed to aceount for
this fatlure of July to show a congist-
¢nt gain over June in the ten-year pe-
viod 18 that nt this season of the year a
great number of security owners and

trustecs nre holiday makirg at th -
shore or in the mountains and =0 are |
out of touch with the security .'\:'Iw[:-',i
An additional reason is that summer,

coming between seasons of active gon-
etal business and ahead of the greateat
erop harvesting time, 15 Likely to be a
time of quiet buzinesz in Wall Street
f- well, and so there is usually no great
hurrey to make new commitments in
securitiea, To this rule, however, there
have been a great many exceptions, '
The following table shows more
plainly thun mueh deseription eould
st how the semi-annual reinvestment
movementa in bonds of ten veurs have
progressed:
n Tulv galn
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Stocks show even more irregulnrity
v honds, so far ns the two big re-
movements are coneerned.
last ten years have seen

th
Investment

of the
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their volume inetense in January over
December, or, with 1914 counted in,
seven of the lust eleven yvears. Sales
foll oft in 19004, 1905, 1009 and 1914, the |
deereases  in all es heing larger
than the avernge gain of the other
vears, The average inerease for the

1, 1904 10 1913, inclusive, |
however, was 246 shares.
Midyesr reinvestment time has
the gnins somewhere clae than i the
stoek market in just hall of the ten
venrs, but most of the decroases he
P dnee 1008, that i, sipee the time
when publie nterest in the stock mar-
| ket began to fall off. In the first five
| years of the deeade every July saw
lan tnerease in the volume of sples
over June, except in 1906, and lhui

ten-year peri

s

NEW BRIDGE IN 5 MINUTES

Lehigh Road Replaces Old

One with 750.Ton Struecture.

Wende, N. Y., July 12-—In five min-
utes a 150-ton bridge was replaced hy
a‘ in0-ton bridge an the Lehigh Valley
Railroad here. It took two minutes to
get the old bridge out of the way, anid
two minutea and fifty geconds to roll
the new one into place, Traffic was
not interfercd with,

The new hridge, which is a double-
!rm‘k#_-i single epan structure s hune
dred feot lang, was alrendy fitted u-.-lﬁ
a ballasted track laid on a conere's
toundation, and, as soon as it was in
place, it was only necessary to join the
tails to make ready for the passage
of trains. The steel spans are ten
feet deep and rest on rockersz, so that
traina passing immediately afterward
were able to travel at full speed

FARRELL HEADS
TRADE COUNCIL

Financiers Organize to
Extend U. S.’s Oversea
Commerce.

James A, Farrell, pres

United States Steel ll:"‘nr-|-|:'J!I'::':iflz:rf ]:Ll:
heen appointed chrirman of th-.' Na-
tional Foreign Trade Council, a new
organization comprising in its mem-
hership financiers and business men
from all parts of the eountry, who will
ioin in & systematic effort to extend
the oversea commerce of the Tinited
diates, The list of members anpounced
yesterday includes  such names a3
Tames 1. Hill, of the Great Northern:
Cyrus 11 MeCormick, president of tha
International Hurvester  Company;
Alba It Johnson, president of the Balde
win Locometive Works, and Frank K
torlip, president of the .\:ltinnai
tank of New York.

LIS

1 ning the purpose of the new or-
[.;:‘ll:l.ll'lﬂn, Mr. Farrell said yester-
gy :

e next great era in the economia
development of the United States \\:'Ii
be the extension of our foreign trade
»_nd the formation of the Foreign Trn-ll:
Council is & necessary preparation for
this evolution. Hy gathering activa
and representative business men into
such a body and en aperating with .nll
f‘l(‘"‘f'f'lt"\ N our oversea commerce

.

ts hope * every practical
nnd vy designed to securn
for s ire of the trade of tho

wirrld
the f of the med
Stated 15 now valy at R4,000,000 000
ar, o] which 0,000, 000 repre-
exports,  This trade has devel-

d Turgely by reasen of our natural
resourees and the individual enterpricae
of American industry, but without an
Amierican merchant marine, a compre-
hensive national pelicy or commercial

and lustrial eo-operation. The for
i trade ¢ important as affeeting
Amerviean  tndusirinl  enterprise and
Iabor at home. On the other hand, it
Is not large enough to abaorb all our
manuf iring potentinlities.”

e proportion of the membhbe:-

ship of the couneil is from this ey
Resides Mr. Vanderlip and Mr. Farrell
the vouncil includes E. . Thomas,

n y I -\.MI(\' .‘I"'l'l

L 1w: Willard Steaight,

uf the American Asintic A:z.
sociution; Charles A. Schieren, jr,
preaident of the Charlea A, Sehieren
Company: W. L. Saunders, president of
the Ingetanll Rand Company: John DY

of the Amalgamated
Welding Ring, foy
the Produce ¥
Muchunie, foreign

Ryun, president

Copper Company:
mer prosident of
change; Charlea H
minager of the American Loacomotive
Company: Charles E. Jennings, pres
dent of the American Manufacturers’
Export Assovintion: Lloyvd €. Griscan,
P A S Frankling viee-president of tha
International Merveantile Marine: Man-
oo Coster, of the Westinghouse Elees
and  Manufaeturing  Company;
r L. Clark,. of the Miles-Remoent.
Company, and F A S Olark,
of the Lackawanns Steel

‘
Walte
Pond
president
Lompany

Fhe council wps ereated by p
g trade conven
held m Washington on May 27 and %
I will work for the ereation of & mer-
chant marne, the establishment of
American banks abroad and governs

mental coroperation in foreign trade, |

Iutlon of the fot
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